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ABSTRAK 
Perkembangan zaman sekarang diikuti dengan perkembangan teknologi 
membuat dunia usaha mengalami perubahan semakin cepat. Semakin ketatnya 
persaingan dalam dunia usaha menyebabkan perusahaan yang kalah bersaing akan 
mengalami kebangkrutan. Objek penelitian ini cukup terbatas, yaitu pada 
perusahaan sektor industri barang konsumsi yang terdaftar di Bursa Efek Indonesia 
selama tahun 2012-2017. Penelitian ini bertujuan untuk mengidentifikasi ada 
tidaknya perbedaan antara model Altman Z-Score dengan Grover, Springate, 
Zmijewski, dan Fulmer   H-Score serta menentukan model prediksi yang paling 
akurat dalam memprediksi financial distress. Analisis data yang digunakan adalah 
statistik deskriptif, uji normalitas, uji beda (wilcoxon signed rank test) dengan 
bantuan program SPSS. Hasil penelitian menunjukkan bahwa terdapat perbedaan 
yang signifikan antara model Altman Z-Score dengan model Grover, Springate, 
Zmijewski, dan Fulmer  H-Score. Model Springate merupakan model yang paling 
akurat dalam memprediksi financial distress dengan tingkat akurasi 93%. 
 
Kata Kunci: Altman Z-Score, Grover, Springate, Zmijewski, Fulmer H-Score, 
Financial Distress, Kebangkrutan, Model Prediksi 
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ABSTRACT 
Today’s development followed by technological developments has made the 
business world change more raplidly. Increasingly tight competition in the business 
world causes companies that lose competition to go bankrupt. The object of this 
research is quite limited, namely in the consumer good industry sector companies 
listed on the Indonesia Stock Exhange during 2012-2017. This study aims to identify 
whether there is a difference between the Altman Z-Score model and Grover, 
Springate, Zmijewski, and Fulmer H-Score and determine the most accurate 
prediction model in predicting financial distress. The data analysis used was 
descriptive statistics, normality tests, different test (wilcoxon signed rank test) with 
the help of the SPSS program. The result showed that there were significant 
differences between the Altman Z-Score model and the Grover, Springate, 
Zmijewski, and Fulmer H-Score models. The Springate model is the most accurate 
model in predicting financial distress with an accuracy rate of 93%. 
 
Keywords: Altman Z-Score, Grover, Springate, Zmijewski, Fulmer H-Score, 
Financial Distress, Bankruptcy, Prediction Model 
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